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China is integrating as an important player in the international economy with the 
rapid development of economic integration step by step. Although this facilitates the 
development of the world economy, it makes the economy to be more volatile and the 
financial crisis to occur more frequently. The foreign exchange reserve is used not 
only to ensure the payment for the import but also to prevent the negative effect of the 
capital flow，to stabilize the domestic foreign exchange rate and to improve the 
confidence of local and foreign investors. Therefore, foreign exchange reserve plays 
an important role in avoiding speculative capital attacks and stabilizing domestic 
economy. 
Domestic and foreign economists and financial experts have made many studies of 
foreign exchange reserves, established regressive technical model，the cost and benefit 
analysis model and computer analysis model. However, most researches, which took 
and analyzed several representative factors from the perspective of economic theory 
and experience without the factors taking the extent and orientation of the long-term 
equilibrium and short-term incremental influence on foreign exchange reserves, when 
they analyzed the factors influencing Chinese foreign exchange reserves. The paper 
takes a new way, trying to quantitatively and qualitatively analyze the regular project, 
external debt, foreign direct investment and GDP, which are the factors influencing 
Chinese foreign exchange reserves level. The paper gets the extent and orientation of 
the long-term equilibrium and short-term incremental influence on foreign exchange 
reserves and points out policy recommendations to the results of the experience, by 
the long-term equilibrium analysis and error amendment analysis with annual net 
amount of foreign exchange reserves, the total amount of annual imports and exports, 
GDP and actually used foreign investment from 1978 to 2005. 
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引  言 
第一节  研究背景和选题意义 
一、 研究背景 
我国自 1994 年实现人民币汇率并轨以来，建立了以市场供求为基础的、单
一的、有管理的浮动汇率制度，保持了人民币的长期稳定。1996 年 12 月实现了
人民币在经常项目下的可兑换。国际收支平衡能力不断增强，外汇储备持续增加。
上世纪九十年代末，我国外汇储备激增。截至 2006 年 2 月底，外汇规模达到 8537
亿美元，首次超过日本，位居全球第一。而中国的外汇储备仍然激增，估计到今


















































具有较强的现实意义。    




















引  言 
 3
国国际收支的动向以及一国经济状况等等。 
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